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2022 Fi AL EABAF—RGSE (ZH) ERTERIRS

— EFHER

wAbs, fRR CE7, R ERYATEIX,
BERNAFET .. WALE A THRIECEE, Hi
HARAL R, 7R 5 RV E I SR, AR R
R L AR RS, P RATIL S LA
&5, P, b E N EH A, RIS T
FEE, AR 18.88 I ToK, FEEA KA.
JE L HEEREE 11 M, 2 MEEETT. #
£ 2020 A, WALE IR 2 SN 7461.02 5N,
2010 FEEE/SRAE AN OE AL A D3 m
275.60 JiN. Ho, WEUEE AN 4481.65 1
N> 5 2010 FHE N RAE N FE A H S
132.41 JiN; W EA 60.07%, Lk 2019 4
REEF 245 NE DA A ANHIX A7 Al
48564 TG, B A 4.78%. 2020 4F, i
b8 SEIHL X 2B 7= E 36206.9 1270, H E4E
HK 3.9%; 24 JE R A A] RGN 27136 7T,
b EAEIEK 5.7%.

WAbE NREUF SR WIbE AR ETK
ZXAERE 113 5.

=\ BMEF SRR

1. R F IR Ao 2 Fm AT
2021 4, RERBELFKBEMZEEDE.

RPN 255 NAT IR ST, FMATFBURIREE T
M. Rt BRI BORCRRER T —E
JIREE, IR T X /M I SR, fREF T T
W EARITEEREE s AR 10 07 MBUR RIE R U,
B T A S R A 2 i 5 AR ] 44 S 20 5 34 el O
AULED. ¥KF, 2021 BT “+HUH” B
IR, ZMBURR A R

SYPPZE, 2021 FIREEHN A B EH
114.37 JALTC, ¥ AN, [F EIE K 8.10%,
PIET K 5.11%. 2FFEKRE, GDP 4%
) bb 3 e B B e N R ZERITE, N
18.30%- 7.90%- 4.90%F1 4.00%. MFH-T-15
Wik E, RERESFREBE, — 2F
BEF I 4.95% 5.47%; —ZF LM HH4
VAR 4.85%, FELRZALL UG AN A
BNReA R IL R e BEE DR AR A1 B
{27 BRI F1HEE, B4 o B R = (1 2
WA, WEELSFNKAn, GDP
PR A S5 38 T MR B T 2 5.19%

=R, F=rENEES FIREERY
WRKE ERRIATF. 2021 4, F—. 5=
V3 HE P AT 3 B 230 5.08%F0 5.31%,
By TREEET 2019 4EKF, A B R IT;
=PI INE PR EI A 5.00%, A
IEF] 2019 4 7.20% 17K, EEEZ R
AL ONES

& 1 2017-2021 5+ B £ 22 5435%

2021 £
B | 2017 £ 2018 4 2019 4 2020 4 2021 48 ——
GDP (JifZ70) 83.20 91.93 98.65 101.36 114.37
GDP #3# (%) 6.95 6.75 6.00 2.20 8.10 5.11
FAS UL TV g (%) 6.60 6.20 5.70 2.80 9.60 6.15
[i] 7E B A (%) 7.20 5.90 5.40 2.90 4.90 3.90
oV B LA (%) 10.20 8.98 8.00 -3.90 12.50 3.98
T (%) 7.90 9.87 0.51 3.62 29.90
MO (%) 16.11 15.83 -2.68 -0.60 30.10
CPI 3415 (%) 1.60 2.10 2.90 2.50 0.90
PPI 1R (%) 6.30 3.50 -0.30 -1.80 8.10
WKL (%) 3.90 4.90 5.20 5.20 5.10
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AE BRI SCRSEE (%) 732 6.50 5.80 2.10 8.10 5.06
—RAILTENIEE (%) 7.40 6.20 3.80 -3.90 10.70

— AT E (%)

7.70

8.70

8.10

2.80

0.30

jE: 1.GDP BRI A; 2. ok, #E 0 38gn £U 04 it; 3. GDP 3gik . MAEVL £ T 38 hnfddgik . 4 EER AT LA
NI ik A FIRERE, AF HAIRATE R I A L UG RE, 4 WA R LR LT, 2017 FARPBTERLE, 2018 FH 4 HmALiAE
Kb FE, ISR A BRAL

FA B BAATASARIEE R4uit A= Wind £c4% 32

FoRIGBARIAI TR ATBFIMER, RO RO BURGR A HGRTE T F%,
WAEMKShREMIT. 97, 2021 FREH  HEZEET 2019 KT, KATHIARN H5E
KRN EELD 44.08 JifTn, FIWHK NGRSO Rl A AR R s Ak A5
12.50%; PHF-FIIHGE 3.98%, SRR FRBEEAEE; JEbRm B BRI %, 2
(2019 4F28 8.00%) ZEREANSIRIN, FEJERE  Ha BUHrig A e i 2 BER R SRRy,
B G A A BN S R ERAR S W R R T M1 R R AL a7, M2 [H] ELBE A x4
WK BETH, 2021 FAEEE TR FRUE, 2021 4 M2-M1 BY ) =R R 2y,
PR AT 54.45 Jife o0, FILLIGEK 4.90%:; ST Al T SRk s, R R
PIAEFHA3E K 3.90%, FEREERIKT (2019 4 MBI 2T K E K, BEAFURSH
N 5.40%) A —E 2. o, iR BEIE AR 2021 4, SE—HAIETIE L
CREFSE S, AR ARRALIZ AT, WliEL N 20.25 Jif2ot, [AHEEEK 10.70%, BN
B, R EERE SRS . RIURE KSR, Hd, SEBUIEA
SNATTTE, HEAME TR O OB L 17.27 JiALo6, RIEEHEK 11.90%, EEEE T4
M S DR 2 3 R S A R HE O i . 2021 4, FrEE . PPI E i AT Al i pedsd K45 (]
WRE YR Gt UEE 6.05 T5123ETt, 183 F. [\, 2021 44 EFH R0 s 1 5
Pishtm . He, W& 3.36 10350, 275, & TUA P4 2B R A B0 A SE . S
[ LLIEH 29.90%; #8401 2.69 5123670, [ 5, 2021 4 E— MR AILTE S H 24.63 75
3K 30.10%; 52 5 221k 5] 6764.30 123576, 1276, ALK 0.30%. Hr, #H  B2EHR.
RS =E FES PRI R A0 3 23 ) R EL 3G 3.50%

2021 5, CPIEM LF, PPIMEE. 7.20%- 3.40%, fE TR IR, H A4
2021 4£, CPI [AILL Lk 0.90%, #Br&fmfae CHERE SRR, 2021 4, £EBUFHEES
TEAS G %0 CPI [F L B3 0.80%, k% TSN 9.80 /544 7G, RIHHK 4.80%. HH
BB sh EAT 259452021 F PPI R LE 3K 8.10%, A LM AU IR 8.71 Ji4Z e, R
UM EEVERSR . AR RS K 3.50%, R EAE (15.90%) B ReE; 4
SRR HES) PPL A ZEmhL, MEEENUFER  EBURHEESTHECH 11.37 e, FWF
RN BORTE S IEARIR, R, 8% B 3.70%, FEEZ LG H fFixéE™. HiH
REVE AN AL RN A o KA SKIE RIS RN VRS BT R 0CE B o 55 R 2 52
AEE], HEh PPI KIS s AL [ A EHLAERE, BRINEERE.

2021 4, HEERARIBEMEERS 2021 £, 2E& HWERE LV ELEN
B, RMENEMHSBEABEKMERLZ L 5.10%, K T44E 5.50%4 4 K7 Hir. 2021
LUFMEREARLR. 8% 2021 4K, thaffs  RESEFRA SRR 3.51 Jiot, SEhx
REUA 31413 Ji{LI0, FIHIEK 10.30%, HE A 8.10%; AP IE 5.06%, Ak
B 2020 FARAC I ANAES R WNEWE, ARM B REAERT 2019 £ (5.80%) /K, WX EE
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AT M E R

2. RILBR Aot F-RT0E

2022 FREZFRKEOR “ZEEKT” ,
FEMBUER AR K NE S, 2021 £ 12 H,
R TAE U 3R E 255 T 75 =R
i g, TOEESS C=HEIE S, Rl
2022 AV TAEE RT3k farbokidl, Bk
RIVEMFERT, FEWBORERMEA R BT
T ISR S LB T AR, T Iy EERE v L IR
R T MBORE RIGEE, REFRsIME A
T SRR RN T ARG, (R Rk
5, B KA RS, Rk RN AN . 1E
FEMBEEFCEMEA R, 2022 F 3R E 257 ook 4
Friase K, BITaEAHX .

2022 FELFHEKEIMKBALESI 1. W=
KFRKE, 2022 4 H O d s B0k A B
IS, HE E T, U ABUR R BN
FRERRTEAERT), HH RS A
BRI AR, E RIS
FHOCIECSR (PR, 9 90 TR SR IG KT, 2022 4F
TRE 2 A B S P B AR N A2 3 77 i AR e 1
£

= XEEFED

1. RIRA & Ak

WA bR RE, bl E
P DA 22 2 M, 7 AR P el SR T S v e S 11
HETP, wEMAERR. 232 ENRRS
R, WALE TR T i . LA IBIS
Mo BRESTTH, B HEE. A, HEH 1S
SRERBR T 2R S 02k MO RS R T LA
AR AL R Y o ARYE RIS 2020 FEE R & DT
A SRR AR, 2020 108 Bk 58 1
TRV B i 4972.0 (Zmi A B, B ARG
£ 0.7%; IRZIEH A E 5205 LN A,
AR 52.2%. AFRTTIH, #ZE 2020 K,
HALA 2B A BE G B 20.5 TI A B (CGLFER

), b EFERK 4.0%. Hd, B e g
333 N H, mEEARGEEEFEIAR] 7809 AH.
2020 4F, 678 SR I B iE s B B i 8103.3
feEAH, Lt EAEREK 0.9%; JikRE ISR
831 AL NAR, W EF R 62.5%. M7 1H ,
BZE 2019 R, WACEA 7 S8R
Yo b, A5 RN 2 B S 1) [ b
WL, bR EEHL . REE BRI 65RO
E BRIz A AR . 2020 FE2E PR
HAMEN 1046.8 SN, L EAFETIE 28.5%,
FERZEEE S HATZHE. Wil
1, BAuEE, b E A 28 2 S EE . R
KIBI S S RS SR HOR O 5. 2020 4F,
SV O R A 12.0 {2, B B4
BK 3.6%; ERFEEIL 446.8 JibrHER,
b FAEHEK 8.3%. TG DI R 1) X A7 25 A S A
FIIAZ I A A 2 54 2 R R ARt R 47 3 4%

mACE S FE, & EE— A = A
i FRR PR IR A 0 . b
HARTIEFEE . W =5 0i 7w, Wik Hard
RIS A= 159 B, AR PR A fiG 2 1007 133
i, A5 fm 4 KRB BT S A2 0A 39 Fhe R
T, WALEHATIE AR 2, BB R
BH )R 2 B BB IR AR JZ M B Re I — kS, 4t
RRFRUERE 2 JE R EE 1751.28 2, PR X
UK BRI R B 14.04 {2515k, SEZBRAE
FER&E 5000 2 50K, HEER 3.6%;: K
RERIRFE, B MERKI . KM
X\ Z2 82 5. il NI X DL R AT 1
Hellnl X, #2019 FRM LA O R SEHUA
HLAEHL 1760 J5TI0, A =4, WdtEiE
R 487 AR, WL X AT IR 407
(RO Y, R4 B AN SR R X 2 —,
WY WO JRER . Al BRI R
B, FUERERIE E, R E D, Rk EEK
FRAE S SRR T W s IR IR S
A R . HAT, A6 Bl B2
KP=S IEEH . B R ST A
R FRWFSEIR T, LRI & R
SIX AL 400 24, HAp s iR Sc s~ 3
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Abs ERG LCAAAI 5 R R E LTS ki
BT 4 A ERENFEAEX 7 b FRGAR
ROE 11 A4, A R B -

b 1 E 50K e 4 R B R BUA

CEUFHIAT, VTR [ S 4h AR 1 s [
R VI 2 X A 2022 4F A Bt B
MU, SHJEE5r tha SR JERE] T H K
HEFEEH . 2015 4F 4 A, Fr3tdBug /e
FSCE (AR R R R LRI D), T
Jb “AEBURCHE AP EE A, PR
ORI X . FIAMEL 50 2 4B REX . =T
HFAESHE X RIS EN, BESH
eI AEE AR DR, S Sk R & R H AR - 2015
9 H, EEBAE S CGRgifghX &1L
JRNEDY, BT AL T Ak, iR R b
% 748 (X ) MR EELX AERE
PENLE], A 7R R X IS 5 A 7 S A
J PR BERN L e A, IR X 2R 5 A J
RAt T EENGE, 201744 A, pibhde H
45 It 1R 7 ST 1B R X — L2 371X, RkINE
Bl s AL A fEE . B, 285 3 N E KM
Ry X3, X 3 B JE I XIREATIEE, JF
PEHr E GRdb) B 5 556 X 4 R 43 o
L X BT AR RN AR S R R R 1 —
T KRS E, TP gL 3k E 7
BE, WEANNSEFEEMX MR R IR,
VAR AL STAE B T AT R A S (] 250, B E A
Bk BN R o B KR . 2015 4, db
B AR R K DR ILE = Ip i kAT T
2022 A BRI, JEIT 5K SR L0 5 R R
—[FARDPITAS FOH, EEESKRFEAOM
RORERE . ABEIUH AT, EE kK
CUBZE, XTSI AR BEH R
Fra S AR A R
FE FFIBEERR AL 7 EHEH LA

SRKRE, AL SRS A R, AT
Fl, BARTIEFEE, NHETFFRECE THF
A BEAE D RR R MK AR
B R EUR S RIS A, b XK E PR R
JR A S K R A — e 7T

2. RIRBFRIEAF

oh LA, IR E AT R R E, &R
HORHRIE A, JTbag Hh X A 7= S 2010 411
20394.26 {ZICHEK 2 2020 1) 36206.9 147C,
G MEEASERTS], 2020 FHLX AR SEAE
A 31 ANE T HER ZE 12 60, B LFEFH 147,
2020 45, JA[A6AE SEIH X A P SE 36206.9 12
JG, b EAERK 3.9%. 2014 LK, Z2E A4
LU WS T e R R, WAL
2 TG sl [ rh s A A A R,
T4 E K, 2019 FELURA ieGE. £
KRB RSO F AR . T X B X
R R ANFERE, TR AL & 54T T LR e
g

B 1 R A T ARG R

0,000 14.00
5,000 1200
30,000

10.00
5,000

6.00
15,000
4.00
10,000
5,000 2o
0 2

20105 20114F 2012 20135 20145 20155 20165F 20175 20185 20195 20205

m==GDP ({Z70) — £ EcDPIEE (%) — @ LGDPIEHE (%)

Er IR ORI MREIE. AMAEIT
FIERR: TIGIHEL, Gtk BR&ITAF

(1) k4

Wit 5 4 0% 1 B S Pl s K IR B TR, ]
AbB g ZE AL, 2009—2020 4F, =X

P EERY T 13.0:52.1:34.9 %5 10.7:37.6:51.7 .

Hor, &Pl =l SR, =
W HCEBAESRTE, 2018 4FE 58 =PV e & b
UG 50%, = ek g & k2 b
Tt xag EREF i — k.

WAL T = IBER . AR BRI 38 R fe
@&, Tk, WMILE BB T LA
b, ek, A, B, B &6, 5
FURIESEC R E S IFETE 40 N TIkAT
W KRB TR IIFAR R, A, AR
W, HEE. GEERC. KR SUV &g
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BEAEE 1AL, TR, WALE T~ ER
Pk, (HZ R MAET TR 1BOR. g
Pl = Be SRR I P SE R R, T st
K= 77, 2018—2020 F, b4 LBl 4
I INE 13698.0 27T+ 11503.0 12 C Al
11545.9 1276, 2020 4=, [ b4 HUSELLL L Tl 38
IfE R K 4.7%, & T42E 1.9 MES
Mo TTAEZE Tl b “mis 3t i ReFE A B IR
THFE” Pk o R, Hp M BE R, 7= B
A%, BUHTRE IS 1T REPEFERTS YLphih
A RZ D KR SN, HIRROK 257
Ao PO AR AR R Ty 2018 4 2 H,
FACEBUR RAT T Ittt Tolk 3 B4t 2%
I TR R R T 2 L), F8 H 3 2020
FEWE RIS DL “ PR S5 R L R HTRE FT9% . iR
BRI LK RIBSHT . BEREHEK
ik~ AEFRE R PR B S T ERFE I
R TR R, 3 4T mm e % 5 B
AW 255 T ARSI, AR A
B 4 MBS G R R T g5 5 A
AR P2 IR S5 = b A, e T b o vy i 14
K ln) R R AR . JR kb (A « T4
A S g7 2 G AbE SRy “ TIN5
TBURE ) 58 S kA, Tk
FHRETT IR AR AT B, AR T4
TEra v FERE g AP AL BERA AL KT

TR RS LB 5 B RSS XC
ISR N T . FEREE T LA Pl 25 4 T R T
¢, 2018 ]Ik A8 AR5 b3 hn i b =5 v R
50%, XfEBHEK TR E OO Tk, 2020 4
LF] 51.7%, BMONFLEAER AT K I E D)
1o FRHV T, 2020 SR AL B E Prily &
7.9 TINIK, 8 EF R 95.8%; 45 E W%
38 ALK, B L4 R BE 51.4%.2018—2020 4F,
A2 73 0 S8 B U S RN 7636.4 44T

9313.414. 701 3676.7 447G, 43 ) [F] LE B K 24.4%

22.0%F1-60.5%. FFH =itz 7 1H, 2018—2020
o, AL R T AR 4 N5251.9 JiF

BRI E (2019 4E 1-12 A I R A ERS R (2020

ik 5282.7 JitF UK 6028.4 JiFIr K, 43
) [ B4 K-18.3% 0.6%F1 14.1%; [F3H, 7
G AN EER M 4035.0 127G 4138.6 14 ITAHN
4950.4 1470, 43 A [F LI -12.8% . 2.6%F1
19.6%. 2018 —2020 4, b4 5 ™= R %
US> 0N 4476.4 0.0 4347.1 12701 4601.1
{255, A e K-7.2%. -2.9%F1 5.8%, 1
M EEIE . A 2020 R, ALEE A
AR 905.2 /5~ K, RIEE TR 9.1%, 2
1E 71 BE B AR AEAE — € AR J7 o ks
R 55 Mb 3 2 R R AR, AP AE R R AN T4
AR . Nk, WAEE N REBUFT 2018
7 HEET T IR BAR RS LA HT
KRBTt LY, FEZe3] 2020 FHAK i
BETER o N2 SN | 7| KT <1 = WP YRS < ]
PRI A 2 11 B b, 38 H B 27 A3 i
BARATEh AR, Rt b E R 55 W B & fE
BT IA)

(2) FH. WA

2007—2017 4%, W[db5E TEATE B 2 FIVE o)
EIuEs) b, WEREESTR2EFEKTE. H
AL B BATE R KR ZE R E W, WikE
LUK F BRI R, e
T GG S KR PR A
W E . 2@ IE . S AARENLEE . 2017
A, TR A A 2 [ E B R B RIS 33406.8
2.5, TAIELIEE N 5.2%; 2018—2020 Eim b4
Stk ST e B A B B I K 5.7%. 5.8%
F2.9%, JATAbAE [ B 1 BT MO BT eE .
SR E, AR [ E B R LA =
WA, 2020 G E B HRE (A ER ) 3,
AT L BB 5.3%; SRR R
TR 5.6%; =R R K 10.7%. FEAR
Mt T 16.5%, e B (R EK
FOIECE N 25.7%, tb EAEFRE 2.9 AN E 2 .
BRI ] 5 8 P45 8 B 5.1%, o5 il 5 B P4 it
(REL ) HIHLE N 66.9%. BIAE, ITHFER
A6 [ e B e R I A AT R B, (R

SE1-12 A i R RS AE L) o

www.lhratings.com

NG et Oy



ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

gika T,

B2 T AT RE AR TR
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== AR (%) —BRAHRE (%)

AR Wind

AR, TIAbAE T 7R A T BB B)
T BE, HAPR R LS LTI K 0 E S A,
2018—2020 4, Wb FEH 2 R EE L
i AN 16537.1 4275179342 {2 76H1 12705.0
{258, 2 AEtIEEK 9.0%. #K 8.4%F1 K %
2.2%, 2020 AL IH BB B R . 2020
e, WALE B RAYE RS 18037 Ju, MK
0.3%. 2020 4, W[4k fE R AR SRR
27136 JG, b EEHK 5.7%. HmsEERA
Pl SZ RN 37286 76, HEK 4.3%; KA E
SR BN N 16467 T, K 7.1%.

2018—2020 4, b4kt H R AE 25N
3551.6 {47t 4001.6 12 7uH1 4410.4 1275, [FIEL
I RIEK: 5.1%. 12.6%F11 10.2%. 2020 4, i
Jb48 H UEME 2521.9 1276, 39K 6.4%; HE114
1 1888.5 1270, MK 15.8%. 7EH HIHIHLE
PR A IRZEGTAL. mET RS N
2020 4, JAARERT a7 IRERE S
R0 1342.3 1476, b EAEREK 5.0%. Hi,
H 1 991.2 127¢, #K 3.4%; 3t 351.1 127G,
K 10.0%.

BARE, TR SprEEs, T
WG = 7, [ e 5P M AT R 180K,
XHAF KA K —EPhik. SRR, ZH
brE 2GS AR R =R B S
fIsem, BRI — 2 &7

3. RR&aRIfig

RYE GrTAb2E 2020 4 H REFFFIHE 2K §
G AR, #E 2020 K, WlbeEEeHE
REALA N B T & AR AT 80895.2 1476, L
SERIIE N 8010.7 .G, FHoAfE A7 IR
53212.5 1275, LAEHIMEIN 6654.0 1270 44
REHLF N R T & IR A 60605.2 1476, L
SEYI I 7157.1 127

AR IR SRS T R AR, SRl
TP IARRRE TR, SRR S5 SR A TR I e
BTt

4. RERERE

2022 47, bl A5 kL2 ke 3 AU
H At XA P2 SE I K 6.5% A, —MRAIL
TRE UK 6.5%, B8 7= BT K 6.5% 47
Hi, AW B R K 8% 4, AN
H K 5% 40 B RS AT SCRCU N K 8%
Fedis & RIH SRR IR HIAE 3%/ A7 s
P JM R HILE 5.5%AA7; PM2.5 IR E
FF% 5%LLE, #A7 GDP BEFE T F% 3.5%.

FACE A PURRR” SR R B A2
LU R ISR R, mE S E AL [F
B IRHEIE, “ B2 T &7 5| URUR 78 43 S L5
SO FBOE BT AR, E A AT A A Al
PERERE, BRI BN E NS, 14
SCEHARFEAR B, AR 3 SO O ANME LR
NS R R TTTH s ARSI BRSBTS,
b2 (R R s R R RAEREHLE
FHKF, GBI A o s R E A e
BHRLEEAS BRI T, HOEIR T H R IP K.
WALE W R RIEHL X R 35, 25 R
J& . BUEOREN . IRAAEAL . PR URPA I S AT i
QFr, LR AR

MARKRE, MALE T LT TP,
PSSR, Aok R R H bR
f, (HECE VS HoeER], Wby 45 KR
I 7 e T S = M S M BT 2 77, RIS
JuaBAESBE TAEDNRE— P,
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] B | 3 A JR I ANRR E PERR TR %, 22 05F
AT AIVYRECR, WAL ARG — N LIE )
RIS, HORE I 2% Ak b o

M. BATRIEKF

AR, b4 R RE ISR BUR G B 1,
PTHE BT, HATBURSENLE], T8
BURF TAER, $2mkiEAT BUKE, EBURE
OB R e (S FHIRER @ BUR I K
B 5% O B AR5 4% 7 S A5 5 TS — 58 Ik
o

TEORFA 27 B B AN e sk D5 T, T AR
i (P NRIEAEBUTE B A& 56
FEHH e b s (R N RILAT E
G BATFE&B i), KBRS R .
P e R B S =AM B S8EIRBURN
MR BUBURF R, A BURE AT RIESL. (2
Yo RS AER; BSeE A4, EEECR, =
KKY), VS hnag & A R R R R ISR
F TR IS, HIsRTE . BRI
#. 2018 F, &H KPATEHLR T3 AT
I {5 5. 495861 4%, Ho il Ik BURF AR A TFBUR
55 366 4%, I IEEUR M R AT BUR S B
404119 %, SIS IS E A TFEUT
5 64527 %% i H AT A BURE B
67787 %k. AAEEENATFRTEHE S 1567 %,
o i) R VG SR B 71.20%

EHMEE T, WAE B EAE T G
Jb8 25 AR R HIRI(2014—2020 55)),
JIRINBRBS WA « 55 WS AL ilfE . 7132
NMEEE, M EHRS TS KR, HEAk
R oA SER BRI, b4 TR 2020 43
RS AR SE LR RS ER R, &
T R a5 2 E R R eE 5 —0E
FEEFE, AT B ARG 1S mAL
FIRITERT, B e L b &K RS AR s,
Wl B = T A T R

UM S AR 45 J5 T, WAk d @k
BB RN A SRS TG il 58 H & A AR <

JE R BURF R F SR AU SR A7 TS 4%
B, D9 U RIE AR 1 P A fd B e 4T
N7 RSER A . 2016 4F, AbEHE T G
LB W BT % T3 — DR BURR I AR RR

fri@)  (BEER (2016) 13%5) , MTHHM
Gat AT . IFRIGA M SHE. IIEREBUGR

) i) FEE AL 1) 2 158 DA B S ST N A CR s ) 5 DY A
TN T, VISCHRTE T BRI SERR 55 (0 TAERL
Ko ZJRALERENR T (ST ik BUR I K AR
F X SHARERENR SR (W4
(2016) 54 5) (ST InsmEXT BURF R 3572
HHAT AR AT RIC S H A m) (3
K (2016) 19 5) Ml (T ™ B ™ FEBUR K
EEBRIEMA RS AN SEN) (G
K (2019) 16 5) 30, A6 i BUrF
K A URF I oA & TARRR S5 BE R 4% T
HIEER,

VoS B A THD, TG AE A2 5 THR AL I B
W . PR TR, T IR 48 BUR 4 TH 5K
TR SIS B, T 2018 4EENR T (4 TH S
TR SR B ) S i LY, SE PO BT T BT
JE T S8 BRSO E R AR PP, X2 110 T
LI S0 H bR Sgiti— % — 8%, FlgE 154
AR B T S R SR, W BT
& 591 4270 WABUARICE T, EAERIT L
A8 FL S HE I 0 BUE A S S ST RI A e
2018 4 BRI 43 BE AR A FL R 55400858 8 25 18 Tl
AREATUR 11 T, ZEyT A4 10 T EE AL
A TR, BiSHIRHEH, 2017 45, b
S8 R4 1 M — PR K R VR B SO A, A R
T R e B M BC L], TR T AT
WG 2018 4F, JH[AL FFAEAb A= =k R
KK BEIRFL, 7K BEIRBLAR IS Y e S 4 7
AR S0 AR AT R T T il RE kA
AT Bhah, b R E A B
PR RS ) R A 4 [ R S s T 2 T A
B, BREEMEEA G E RSO LS
S — WA o I TR B WA Bl
25 ¥ BHURN (B4 53 77 48 B 45 U T )RR SR A B

www.lhratings.com

10




ESSETBRGERAE

China Lianhe Credit Rating Co.,Ltd.

75 B — R 13 A v AR

AL (0 B B — 2 e

T BT IH, 2017 AELK, JdEE NN
SRIBURT 5 55 BUR 1| LA 1, 2% B $8IBUR 652 55
KR, S fRER R (AL BUR M 55 XU B &
MEWE) (BT (2017) 275) (FdLE
B RBUR PR S R B 42 TAE T %) (B /3
(2017) 8 5) (FEBUMIZFIE X AF BN i %5
SR ETTR) CEBRR (2017) 4 5) A1 (4
Xy EBURG S E B TSRO I8 GR
1)) (=i (2018) 72 5) 25— R¥|IfE.
(IS, VAT AE WA BT SR f5 95 BR AT BN A
TR T ESGH IA R SBURT £33 45 IR 20 1] 48 N K
BB H U, TR BAT AR, A
B RA L RIF ik &, ZRTT B BUR
ZEAEATT S5 NG R REAE PR A, #7255 151 55
(17, A HR 2Rt ot (1) PRATUHRE Hh A 1 X 24 4 BUR f5t
FAAEFI TR, FIATUR R TR, WA
PNKE T, B BUN & 2 8 BU
ROz . FEBUN S AT T, A6 AR
UF SRS AR PR b 7 ISR A5 55 I A O, K52 55
PR $E 7 BT X S it i R, R R B 5
55 ve A L X i) - CBBURT £ 55 0 A XU 1 fie
RIS BT 5638 CBURFIHE £ 55 AU B S Ak B T
), INBRBUMT S B E . 1Ak, AEE R
W EBURF 051 25 H #fedi Bt s guvt il
AR T B AT 55 B I E BEriE A s, A
Wr 5 35 4 AR 45 B I F L], RS A
LA B XA . RGeS XU R At T
FELRBE

SEE, WALABUME BEHER S, &
BT SR s UGS B INE O g 4,
HIEE AT DL R 4f s 15755 8 # 1) FE AN 52 3
N7 IEBUR £ 5% B HR A T — 58 PR

B MESES

1. WFEARH

HEfPESA TR, &, . B 8/2 5
FATBUAR . H1T “EXIAT - RBUT— R
7RI, ARSI, B S AT TRV B

Pt CTURED K23 1 SR Hb 7 A IR AL S
YalE, T AR LR S0 BUC T A
BT IR, B BURBAL T R e,
BEE, HAEMBIE. RE., BB L
i AN, WETAE . IS E AT, HEN
B E N R B TE . — RIS, H
J7 BURAT B ey, AU S B B Y 1)
(] LK

(1) e S db B AR5

e SR NI 4 BL 1994 SESIAT
1) 3 58 1) WA T AR A AR, Bl N 73
SR N 7 BURFE 52 N AN R e
B S5 105 BURF RN . Forr, A i s i
NEFERBL, WG RAEN SRR (E R, T 2%
Fi, ZEE R, BRER. MR, HRAT. Atk
AR M B R SN B CRLAEENL R, P
3B R AN T G @B 45 Hb 7 [ e ik
NEFEENFL, IR A B, ST e
WBL, FWIEBL, R, AR ERLERL, RN
B, B s AL, AL, HHUIEERL SRR
&y R SR ILEIN ARG E R Ak
BN NFASEL, o AL e 3 BumAS A
BB, RS 60:40 [FIHEI> . 2016
5 AT E SO IR s S, B
L1 50%F 50% Lel > 5, b E AR
Tl e VA AR B A S AE B

(2) B ATEDL

WAL R b X E B R,
CESRAT 0 Hh S BURF G A PR USON ISR o R4 €O
164 2018—2020 FH AL 4 S PE GO
PR ), 2018—2020 4=, Vb8 43 HI3R1S 2%
AN 3230.7 127G 3486.4 12701 4481.6 12
JGo TALE RGBS B A SATURON
i Ee R, 2018 —2020 4F 5 B AN N ELE 7
N 87.16%- 88.31%F1 82.05%.

%2 2018—2020 STk f HAF L BANBD AN S
(¥f5: f20)
H 2018 4F | 20194F 2020 4F

;ﬂﬁ/&;tﬁ% LEAhE 3199.8 3462.5 4060.8
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& 4 2018—2020 Tk AAE W UM ST AL
(¥#4z: f2n)
FEER 20184 20194F 2020 &

1L ASETE RN St
(1141.2+41.3+1.4+1.5+1.6+1.7)

9467.20 9771.3 10812.0

YN
L1 A 3513.86| 3738.99( 3826.46

1. REHEYRN 383.7 383.7 383.7
2. BERSLAHRN 2816.0 3078.8 3677.1
2.1 —MEPEEERS SCATIRON 1880.6 26875 3223.1
2.2 BIRF S ATIRON 935.4 391.3 454.0
ﬁfﬁgﬁﬁﬁ’ LAY 23.2 23.9 420.2

EERALEME: R4
B 7.7 0.00 0.6
a1t 3230.7 3486.4 4481.6

R B EE SRATHT AR E A A B AR
FHRIR: 2018 - 2020 4 (T B KB Fsl bk B ALAGIR
4

AT, AR 1y [ e X 2
Tk, ERRAS R RBUF SR IRER, W T
DX dsk 2 G 44 AN BN SRR AT R IR

2. ¥ MEBUK I E L

4R (TIE4 2018 —2020 4EH AR N4
TABURELY, A6 A5 BN /S S
ARG — A LTSNS ST BURF M3
SN/ H BT E A AR E N/ S A
it

%3 2018—2020 47Tt 4 M BUIK A B H 5L

(1.1.1+1.1.2)

1.1.1 Bl N 2555.82| 2630.73| 2527.28

1.1.2 JEBURN 958.04( 1108.26| 1299.18
1.2 LGN 3199.75| 3462.5 4060.8
1.3 — BN 1194.30 947.2 1155.7
1.4 FApakik 277.20 325.2 333.8
15 WA S 689.60 704.5 855.5
1.6 A AT A E AT 54 579.60 587.4 578.3

L7 et B e efide BEaiR

B 4 LR 1290 33 14

2. BRHEESTEBN St

(2.142.2+2.3+2.4+2.5+2.6) 4207.03| 492177 5797.33

2.1 BURPEIE G IR 2907.14| 331838 3164.95

Ho: ARG R 234891 | 2717.83| 2767.35

N
ERIEAT TN 236.97| 24533 4477
2.2 LA 2322 23.90 420.17
2.3 ISR 951.25| 1277.00| 1844.10
2.4 AR, 319.74| 297.89 334.53
Y i % 7t
i 5 M B LTS L ES 179 1.93 076
2.6 AANHE 3.89 2.67 32.82
3. EFRELERARTT 44.99 31.98 42.88
A fripa 3
4. HEREESBA BT 5108.74 | 5876.99 5452.45
(4.1+4.2)
4.1 FE ARSI 322522 377235| 3097.38
4.2 AESER 1883.52 | 2104.64| 2355.06
MBI BT (1+2+3) 13719.22 | 14725.05 | 16652.21

(#4x: fn)

HH 20184 20194 | 2020%F

A ILTE RN S 9467.20 9771.3 10812.0
BURF RSN BT 4207.03 492177 | 5797.33
EH BRAZERAN ST 44.99 31.98 42.88
BN it 13719.22 | 14725.05 | 16652.21
AL S S 9467.20 9771.3 10812.0
BUR RS S R 4207.03 492177 | 5797.33
EfGRASE T HaT 44.99 31.98 42.88
WABC T 13719.22 | 14725.05 | 16652.21

E: L mEHE SRS AR ERAWESEAGER; 2. 2020 F
PTG — ATk it S As 55 T 449 4079 12
TR R R 2018 2020 4 (FTALA K AL oo ) W Bk FD

MU GER KT, 2018—2020 4, f[db4
BN A — AL BURA N T, — A
IR S THER AL W BN St i
LIS 64%. 2020 4F, AL W BN St
H, —RA LT BT BUF PRSI
SO A EA B AZEWN S G S A
64.93%- 34.81%7%1 0.26%.

E: MERE SRS HT AR E F WS ENER
PR 2018 2020 4 (T Y A AL Al f M BOR B

2020 LA — A LR /GDP KN
10.57%. X b 4s [ HEARIKSE (9.89%) FlH At b
XAF L, WAbE — A LAY 5 GDP L
T EEPKE, FEEgSETHAE =
B

M EERRE, 2018—2020 4, [l
T BB S HE ST DA — R A SRR S S R
2020 A ILIE S BT N 64.93%:
2018—2020 M B H AP &, 8
HiK 4.83%.

MU T A, 2018—2020 £E7] J64
WO T 5. 2020 4, AHEE — A SLHU
AR 4079 100, BUNIHIEE T A4 45
AR 328.90 12, 7C o 17T 648 W BUPI A 56 B 0, R 4
AR T A5 R R AN RAE K
FRFELAE
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(1) — A FETRE R IE DL

2018—2020 4, 4t — M A LT YN
M AN 9467.20 {46 9771.3 44 ot A
10812.0 127G . 2018 —2020 4, J[db& — kA3
TREWN 5514 3513.86 127G 3738.99 {27 Al
3826.46 1470, TR AWK 4.35%. 5eFEH
fB AL, AR — A LIRS 4 E
AbF KT, 2020 AR IR T4 [ 31
ANETRH 9 2. 2020 4, b LBk
A 4060.8 12,70, [RILEIEK 17.28%, IELEEFK
FREL KIS, — KB URN 1155.74 /27T,

FAEE — A TR AFRAN A £,
2018—2020 FHUHIN LN 72.74%.
70.36%F1 66.05%. B B LG B4 HERE, ]
68 FARBANEMLAL . Ak 73 B F (A
YR H A E B AL BT S8, 2018 —
2020 47, [ b BN 7390 2555.82 4.7
2630.73 1ZJGH 2527.28 1270, FEHIEE T
0.56%, 2020 8 EAE % 3.93%, FERIGHE
BRI BB T BT 8. T4k RN 32
BHEDRN . BEAIE (B A48 I
A AT RN AT BN K, 2018
—2020 £, 435N 958.04 127G, 1108.26 127G
A1 1299.18 1¢7T, FIEEEK 16.45%, FE
RKRETURNFIEA TR CF AR
BB FTEL

2018—2020 4, THdLE — M A LT S H
PUgIhK . WRCRE, 2020—2020 4, Tk
B—MAIFTE S B E . PAER
H RS R S RARKSCH S 3 2 4t
XS HAT— M A LRSS S v, 2020 4 BB
HISZ AT 5639.84 1270, 5 — A LTI
XHAETIE 62.51%.

2018—2020 4, JALEMIBH%AZHE (—HK
ANFETEWN/ — R AILTE L)) 3R
45.48%. 45.00%F1 42.41%.

RS ACE — RN E T 3Ok St A AR L

($4z: 1)

pri=| 20184F 20194F 2020 £f

FE
—IRAFLIRS S 71240 | 792.63 | 784.82
A 42248 | 43228 | 43248
HHEH 1385.59 | 1537.09 | 1596.26
BEERAR S 77.04 90.70 | 101.76
AR E SEGECH 115.17 | 158.00 | 163.73
TR RS L 433.55 | 502.50 | 509.27
o PRBE ARl S 1137.84 | 1227.95 | 1412.67
PR H 691.33 | 695.07 | 817.27
RIS H 906.27 | 97827 | 988.74
WX 668.09 | 707.20 | 857.35
ACIBIE ST 39533 | 382.80 | 510.03
35 PR S Hh 199.20 | 209.25 | 167.72
ISR Tl A5 B0 121.15 | 131.89 95.48
R RS 110.08 | 129.60 | 158.16
45 AT B3 124.66 | 167.25 | 188.91
HoAt S H 226.04 | 166.56 | 245.52
—RAFTEZH AT 772621 | 8309.04 | 9022.79
A RS 62.90 108.4 94.1
45 IEA L H 703.70 483.1 565.2
AT R T R 643.70 535.6 626.3
Fpf ot B i — i 4 R %S 5.50 14 95.7
EALER 325.20 333.8 407.9
—RAIETE X H 9467.20 | 97713 | 10812.0

E: L Ik G E R . W AIRS LT ok b T
B BE; 2 mEHE SRS ARELADEANER
FAFRIR: 2018 - 2020 4 (T B KRB o M Bk BN

SRE, ARIbE — R A LI
(SRR -va2 LRI YV G VA i o =5 s S b 2 (E
W B — s — AL SR K PLER
ASEHUON T, OREERI S RA T RS R .
b — M A FE T T B 2B B4k
AR &

(2) BUMTEEE S T CIE I

2018—2020 4, VAT Jb 48 BUM M JE 4 T 0L
N3N 4207.03 1470 4921.77 1270
5797.33 {¢.70, I EEIEK 17.39%.2020 4,
FACEBURFEIE SN 3164.95 127C, LR
B 4.6%.
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2020 4, WALE B MRS S H A
4582.07 1270, VAR - Huff AU LEAH < 30 HY
A S o T2, AR S H Y A 45 3 T A
WAL E P e HE S 25 A B s DL S HAth
T, AR 32890 1470, BURMEIEETIHE
R VAL B AT R N

R 6 FTAH BUR MR A Fod St A AR L

(42 f270)
FE A A A AR AR OGS H 2663.74 | 2175.07 | 2080.82
SIS S 29559 | 32073 | 121.91
Foh 3z 311.77 | 1334.28 | 2379.34
BUEE & X AT 3271.10 | 3830.08 | 4582.07
55163 H 183.64 | 226.12 | 185.65
T B4 45247 | 53027 | 634.62
LR LA 1.93 0.76 66.10
SRR RAR 297.89 | 33453 | 328.90
BURF RS & H A 4207.03 | 4921.77 | 5797.33

E: 1 R AR LA RS N Tk IR T AR
BB R Il BEAR LM IES; 2. mEHES
Tt T AR £ A WA AR R

FoARIR: 2018 —2020 4 (FTALK 4 AR Ao WL EY

SR, LA BUM PR S G TR R 1
K B LH A AU AT A6 BUR P 3L 4
W) = BRYE,  F5 H= TT 37 i sl et 2 AN
PR TE REI o

(3) EABEAZEWHEWEIE N

2018—2020 4, Wb EHA AL E WA
ST IN 44.99 1256 31.98 12 0H 42.88 12
JG, BN BRI E R /N 2020 4F, Ji]
b EA AL E R AE 445 5.63 14TT.

(4) KFKREH

HRFE (K Tk 4 2020 £ T AL HAT HE LA
2021 SRS R MRE ) , 2021 4, WdbE—
A LR TR H #54 4075 1275, %% 2020
K 6.5%; — AL S H 8156 147T,
5 2020 FEHK 1.1%. TAALE BUF L SURN
Tk 22 4F 3281.3 1470, #2020 35K 3.8%:
U 2 4 S AR 22 HF 2558 14ot, #2020
FRFE 23.9%. b EAA AL E HUE I
TS 2eHE 38.5 1476, 1% 2020 EHEK 0.4%; #t
PRI HE G TR T 22 HF 3516 1470, ]

2020 FFHEK 13.9%.

SBEE, LR A TSRS
A, EAE AT BT BURTER S
WP SO, B LA AL RN
b4 BURFESE G SN ) f BRI Rk
o AR B 52 21 b3 M= T3 PRI R K
HH R L BUREE I -

7 RS

1. HFBUTE 4 fid2

2018—2020 4, JAIAbAE BUR 53 55 UASA Wy
K, 2020 44K M 11016.40 {270, Hd, —f&
7145 5595.12 /27T, 1 50.79%; & 1ifii 55 5421.28
{276, & 49.21%. 2018—2020 4F, ilb4 o
T3 55 AR R 4L N [, 2020 4E K Ny 2208.85 12, 7T .

A 7 2018—2020 47Tk 8 BT 15 41 5L

(FAfx: 1270)

By 2018 £E 2019 ££ 2020 ££
HuTT BUR 555 7278.26 8753.88 11016.40
Horp: —lfis% 4564.17 5006.14 5595.12
LIRS 2714.09 3747.73 5421.28
A 155 2537.68 2360.06 2208.85

E: MBEHEHREE T AR E RWA AN
FTA kR FTACE BURT S AT LR P W BUT 343

M BUR 55 25 Mok, 2020 AL
BT R 55N 845.42 127G, 5 7.67%; T
BEU745 10170.98 1470, f7HEA 92.33%. BL
Bissh, AR EBUT 737 b 44.83%F!
55.17%. M\ T J& 1T L BUM 53 55 1 X 43 A1 7, 2020
SR BUR 45 BRI, AKX
FETT 22 5 XA RSB TT, 5 55 R A 43 il N
1842.99 147G 1556.65 127t 1103.19 12 Al
897.14 147t

F.8 2020 KT W BURF AR SO

(¥45: f270)

e | B % RERE
BARY 845.42 990.29
i BB 10170.98 1218.56
it 11016.40 2208.85

i BEZWAENFTE
FRR IR AT 2020 FM Bk AL AL M HUT IR
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M5 o a1 A, FALEBUR % £ 2
FA T AR b5 g 8 BRI ARSI . BARKE,
TEBUR i %5 H TR B b5 i 1 1166.02 1475
T 5 3132.25 {270 il 1272.08 1276, =
T2 1 o5 R 5t 55 401 50.56%; EE0H it 55
W, T2l 1672.83 12T, 5 8A 45 S
75.73%.

A9 2020 AT KA AT L B EGEA

($#4: feL)
154532 Hi B 1 2851 BURR 4T RA RS

PRI s 1166.02 105.45
it & 768.28 0.01
BB 313225 45.68
238 1272.08 1672.83
AR 408.30 2.52
RAMIKFI R B 531.59 6.30
AR 309.38 18.95
HEFR L 777.66 1437
At 2650.84 342.74
a2 11016.40 2208.85

E: BREROE AN
KRR FTILE M BUTIRAE

i IRBUT T, 2 E S B, 2020 4K
TALE BUR 45 TR AN 12442.10 127t %5 2019
FEARM NN 2234.01 1270, #RE 2020 FEARAILE
U 1A 238 5T B3 45 80N 11016.40 127T,
PR 55 BRAT M 4 1425.70 1278, RRAE—5E
1) Rl % 2 [

A10 2018 — 2020 47Tk 4 HAF 1R 4 FREH A

(#4x: )

mH 2018 £ ‘ 2019 & ‘ 2020 £
BURF 55 B A 8521.00 10208.09 12442.10
Hopre —fRfiss 5455.60 5983.81 6451.84
L5 3065.40 4224.28 5990.26

TR B FTACE BUFAR S AT A FTAbE BUR R A S48
F L

SAE, 2018—2020 4, b BUR
FIEAWIGK, 50H 6 5 AR RRSE T R, Ik
BEUFBU 5 2 B TR B ps i v . B
WAIREIE, TR BUR AR — 2 Rl 5
&)

2. W BUHZR RN

2018—2020 4F, 4L BUR 5 55/ 4 4F GDP
FRE K, 2050 22.40%-. 24.94%F1 30.43%.
AL E BURF 7 55/244E GDP A F— K, it
% AH—

2018—2020 4, dbBLEE M )1 (T 47
G 1= A SR WA+ BUR 1 JE S YN+
AN 430N 9643.97 12t 10543.77
2,761 11473.01 127G, BUR i 5543 3 h 7278.26
{2.5¢ 8753.88 12701 11016.40 127G [AIH, X
5 S8 M IR LT, 0N
75.47%. 83.02%71 96.02%.

MEIHAGT 55 4 BE 0 AT 5 2021 —2023 4,
Wb A B AL W B BURT £ %% 9 BN
1073.79 1.7t 1055.36 1Z76H1 1509.11 127G, 7
AAHYTF 2020 FERAEFEUFGHESH 9.75%;
9.58%H11 13.70%; 2023 =LA J5 75 L2 1) 21 3
BUR % 7378.14 1470, 5 BUN %1
66.97%. 2021—2023 FirJb4 BURF AT R
VAR YN

AR, WALE BN S A, i
IR RE IR, 2021 —2023 4EI] b4 BUR A
BRI K, 2 &I REHRr 8R4 BRI
ANy, RRATE — R A (], B
F ARSI, BT RE IR -

£ KRGHFETREN T

1. ARAR ARSI

2022 S AR BURN— M fids (ZHD (B
TR ARUATSR 7D RAT RN 193.00 1473,
PR 10 48, MPEME—IR. RRGiFRHEER
ST AT, RAHFIREERZA
s PRI H JE SR, AMFH TR S %
o gL A AR I S .

2. ARAFHT T BRS04 %06

AR — A B i 5, BURAT R
193.00 12,75, 24T 2020 4E AL BUF 7 A
238 BT 4% 11016.40 126K 1.75%, HKkAT
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XA 648 BUR 51 55 BIRZ IR o

3. RRARHAZE AL ) AT

F i [E & (2014) 43 5 3L BA S (2015)
68 53, HIITEBUN— i HEEESH TRA
Was AT, AR SIS — K
ANETRE R, EEDL—RA LT INGEE .

2020 4, I JbE — M A FETE WA — %
A FETE NN L 50y 3826.46 14 Tt A
10812.0 147G, AHM T AR fGi77 KAT HIAE 1)
19.83 H1 56.02 . b — A ILTE WA
— WA TR T X A VA5 5 1) R A i
157 o

CEAVEAS, AR BUR R AR IR 5 55 (1 258
Re IR, PEGORFENLEI LS e A BT
MO BUR KT R . BAARE, RG]
HAAS BE I 1 XU B AT

I\ ghig

PIIRI = VAR REZ N7/ i3 2507 KNS R 347 Ei 3
JEBsIX, XALRIHE, EREZ KRR
HAEERRISE AL, IR S8R5 T R BUR )
KATSHF LR, WALE T R R TR K,
PNk SRRt — AU, (HRZRATE AT ikt
I RESERIR MM, QP EELE, MBI
DRIF T, ORI 52 55 U Al i BB 58 3
AR, BEEWILERTRRSR R, Pk gt
FRELR B, 2T KA A it —
BTt

TALE BUM AR5 D — e, fidsteit
REJ1H5E, 5 8 HAE R SR PAT RO 2
By, AR ARG ARG, BERTRE Tk
5 o

b4 BUR 2 B ORBEHL ] A LA 58 3
BT BUG T RIE R . S XL 4
Trs B B HEIRCE T BUR S5 IR DL L& A
KRB EAERE TG E TG, BRE BHEUOAA
KR ZIIAN RE L IO XU IR, 7€ 2022 4
AL BN — fefiE (D mIE SN

AAA.
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itk 1 ERFREEREEX

WRYEIA B (G- T 2018 AFEHh J7 BUR 557 AT TAERIIE AN S5 SCAEIA RRE,  HJ7 BURT
T E SRR N =FLH, 5% N: AAA. AA. A. BBB. BB. B. CCC. CC. C. AAA
GuTH -7 FRSEMTION, FoREHSEHSICT RS AA RE B YT “+7 B -7 Tt
ATIR, oA PSS i T B T AR SR

ZnlE & X
AAA BB SS IRE IR, FEAANZ ARG IS0, H 29 R RAR
AA BEEBFSS R IR R, ZAFIGUF B R R, B4 KR IRAK
A B 5 R IR, S ZARIZ GBI, 2 AR AR
BBB RS RE ) — B, AMG TR, HL RS —K
BB BTSSRI, AR AT EEMIRK, B2 RS E
B B A5 55 H RE VOO T R A7 I TR, B2 ARHAR &
ccc BT 55 IR RE IR AR T R AP IR TP, i 249 SRR W v

cC FEARMNRELLIL 655
C ANREEEIE 5T
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BEA- AT TRAE RN A TN E) £ F
2022 T BUF— R4 (—=5) #RIZ PR3

MRYEAR S BRI & BHE A 0L S5 I, G BHE AR IR B (5 S0
BOP N FFEEAT BREA VAL, BRER VSR e PR B2 0P SRS TE J R B V2

AR W BUT ALK & S R EA VP BORHE LI 20K, SRAHSCHIRL. IR 55
REAEA AT PHAT RO A B 2D S8 il — IRERBR TE S

AL B L HPIRDL LA DL A A2 FRARAL, B A v e X R TS 25 4 A A
SN KT, AT G 8 T U B R B 3 R B 45 IR (A R Bkt

ARG RV RE R AL B L PPIRIL AR RS S, A I B K24k, Bk
BUHAFAE B AT BE X 00015 S5 0™ AR O Wi (1 ORI, IS B S A i
WUAAT B A, K RHZFEIEAT 0T, PSSR I

Uil Ab B T BUT AN BE S SR LR ERVF R PR, S BUBRS BHE TIEN ARG E
FAAUTE DU W, IBCS B AT LAZR IR PRI

BRE AR TRIRE N K S W EUTE R, IR S ZOR S AR ER VT
Pt LR . BRE BUER HAH R E WL LA R PR ER VP ZAh 75 A s 2R
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